OMB APPROVAL

| FOﬁM D OMB Number:

EDSTATES = | OMBNumber:................ 3235-0076
SECURITI CH ANGE COMMISSION im0, 2008
\ hours per farm .............cecceine 16.00

SEC USE ONLY

NRERAN

Name of Offering ([T check if this is an amendment and name has changed, and indicate change.) 06040653
Issuance of Shares of Sand Spring Capital, Ltd.
Filing Under (Check box(es) that apply): [ Rule 504 [0 Rule 505 B Rule 506 [ Section 4(86) [J ULOE
Type of Filing: New Fili A /
ype of Filing [ New Filing X Amendment /3 (zf 3 / SZ

A. BASIC IDENTIFICATION DATA

1.___Enter the information requested about the issuer

Name of Issuer [ check if this is an amendment and name has changed, and indicate change.

Sand Spring Capital, Ltd.

Address of Executive Offices (Number and Street, City, State, Zip Code) | Telephone Number (Including Area Code)
Walkers SPO Limited, P.O. Box 908GT, George Town, Grand Cayman, Cayman Islands (345) 814-4684

Address of Principal Offices (Number and Strest, City, State, Zip Code) | Telephone Number (including Area Code)
(if different from Executive Offices)

Brief Description of Business: Private Investment Company

P@ﬁjﬁﬁt’f’“ EN e
Type of Business Organization VRGO
[0 corporation [ limited partnership, already formed X other (please specﬂgg Q 89 C‘)nr\m
[ business trust [J limited partnership, to be formed Cayman Islands exempted compa
Month Year “; Q/m@
Actual or Estimated Date of Incorporation or Organization: { 0 7 ] L 0 ctual VANQ?ﬁﬁlmated

Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service Abbreviation for State;
CN for Canada; FN for other foreign jurisdiction) “

GENERAL INSTRUCTIONS
Federal:

Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or 1
U.8.C. 77d(6).

When To Fife: A notice must be filed no fater than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities ar
Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that address after the date ¢
which it is due, on the date it was mailed by United States registered or cerified mail o that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.

Copies Required: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must |
photocopies of the manually signed copy or bear typed or printed signatures.

information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any chang
thereto, the information requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part E and the appenc
need not be filed with the SEC.
Filing Fee: There is no federal filing fee.
State:
This notice shall be used to indicate refiance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopf
ULOE and that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state where sales are
be, or have been made. If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shall accomps
this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of this notice and m
be completed.
ATTENTION
Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failu
to file the appropriate federal notice will not result in a loss of an available state exemption unless such exempti
is predicated on the filing of a federal notice.
Persons who respond to the collection of information contained in this form are
not required to respond unless the form displays a currently valid OMB control number.

SEC 1972 (5-05)

DC-824120 v1 0308196-0102




7 A BASICIDENTIFICATION DATA

2. Enter the information requested for the following:
« Each promoter of the issuer, if the issuer has been organized within the past five years;
+ Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a ciass of equity securities of the issuer;
» Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
» Each general and managing partner of partnership issuers.

Check Box({es) that Apply: [ Promoter T Beneficial Owner [J Executive Officer X Director 0 Managing Member

Full Name (Last name first, if individual): Morales, Walter A.

sggg;ess or Residence Address (Number and Street, City, State, Zip Code): c/o Commonwealth Advisors, Inc., 247 Florida Street, Baton Rouge, LA
Check Box(es) that Apply:  [] Promoter [] Beneficial Owner [ Executive Officer X Director [J General and/or Managing Partner
Full Name (Last name first, if individual): Miller, Kevin S.

sgasg;ess or Residence Address (Number and Street, City, State, Zip Code): c/o Commonwealth Advisors, Inc., 247 Florida Street, Baton Rouge, LA
Check Box(es) that Apply: ] Promoter [0 Beneficial Owner [ Executive Officer X Director [0 General and/or Managing Pariner
Full Name (Last name first, if individual): Wilson-Clarke, Michelle M.

Business or Residence Address (Number and Street, City, State, Zip Code): Walkers SPV Limited, P.O. Box 908GT, George Town, Grand Cayman,
Cayman Islands

Check Box(es) that Apply: [ Promoter I Beneficial Owner [ Executive Officer [ Director [0 General and/or Managing Partne
Full Name (Last name first, if individual): Asbah, M. Badi

Egggyess or Residence Address (Number and Street, City, State, Zip Code): c/o Commonwealith Advisors, Inc., 247 Florida Street, Baton Rouge, LA
Check Box({es) that Apply: [ Promoter I Beneficial Owner [ Executive Officer [ Director [ General and/or Managing Partne
Full Name (Last name first, if individual): Cloyd, William P.

?g;i;ess or Residence Address (Number and Street, City, State, Zip Code): c/o Commonwealth Advisors, Inc., 247 Florida Street, Baton Rouge, LA
Check Box(es) that Apply: [ Promoter B Beneficial Owner [ Executive Officer [ Director [J General and/or Managing Partn
Full Name (Last name first, if individual): Schexnayder MD, Michael C.

7Bg§g11ess or Residence Address (Number and Street, City, State, Zip Code): c/o Commonwealth Advisors, Inc., 247 Florida Street, Baton Rouge, L#
Check Box(es) that Apply: [ Promoter [ Beneficial Owner 3 Executive Officer {3 Director [J General and/or Managing Partr

Full Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box(es) that Apply:  [J Promoter [ Beneficial Owner [ Executive Officer [ Director [ General andfor Managing Part

Full Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box(es) that Apply: [ Promoter [J Beneficial Owner [ Executive Officer [ Director [ General and/or Managing Par

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)



__ B. INFORMATION ABOUT OFFERING = -

1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering?...................... OvYes B No
Answer also in Appendix, Column 2, if filing under ULOE.

2. Whatis the minimum investment that will be accepted from any individual?............cocevniininnn. SRR $1,000,000**
**may be waived

Does the offering permit joint ownership of a siNgle UNIt? . ... OYes & No

Enter the information requested for each person who has been or will be paid or given, directly or indirectly,

any commission or similar remuneration for solicitation of purchasers in connection with sales of securities in the
offering. If a person to be listed is an associated person or agent of a broker or dealer registered with the SEC
and/or with a state or states, list the name of the broker or dealer. 1f more than five (5) persons to be listed are
associated persons of such a broker or dealer, you may set forth the information for that broker or dealer only.

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check “All States” or check individual States)..........c.coiiiiiiiiii i [J All States

Og DAk OAz) OR) DAl Ocop Oren Ome Omc OFy Oea Omg o)
Opg OuNn Opal Oks) Ok OwA Owmel Omop Ommap O Oy CJmsp O (MO
Omm Owmel Owmve O O O Oy Oner amor OoH Ook) QR O PA]
Oy Oisc Orsop O Oxy Own Qwvn Owva Owa Owvy Owy Owyr OPR

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual States)...........oocvviiirii O All States

O;u Ok Ozl Ol Oicar Ocop Oen Opeg Owcr Ory OweA Ory 0o
Opug O Opa) Oxs) Oyl OrAl OmMe) Omop OmA) Oy OOy O ms) O MO
Omm ONer OO OWNH ONg OV OINY] ONCG) OND) OJoHr 0ok DOoR] [IPA]
Ory Oiscl Osor OoN Omx Own O Ova Owa Owv) Owy Owy) OPR)

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Assaciated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check INAIVIUAT STALES). ... ..uceicuiriisiriiiir i [ All States

Dy DAkl Oaz O Ofcal Oicol Oicn Ope O OrFy Oea Omy 0ol
Omy gm Oia OKs) Oyl OrA Owmel Omoy OMa Oy O O ms) O Moj
O COJINE] COIINV) CONH) OO(Ng O Nvyp O Ny O Ne] O o] CJoH] CO(ok] CI{oR] CI[PA]
Owmy Oisc Osor Orn Oma QOwun awrvm Owra Owa Owv Owig 0wyl OPR]

(Use biank sheet, or copy and use additional copies of this sheet, as necessary)




C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS -

3.

4.

Enter the aggregate offering price of securities included in this offering and the total amount already
sold. Enter “0” if answer is “none” or “zero.” If the transaction is an exchange offering, check this
box [] and indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.

Aggregate Amount Already
Type of Security Offering Price Sold
= v O OO USROS $ 0 $ 0
o (1173 O OO UETUT SO S 0 $ 0
[ Common ] Preterred
Convertible Securities (including WarrantS) ... s $ 0 $ 0
Partnership (NerestS.........ccccovrrvievinrinereecee s s e sesreees e eeeteeeet et ebent e teatr e b e nenaararesenaeas $ 0 $ 0
Other (Specify) SNAIESY...ceviireieierc e 3 100,000,000 $ 7,861,525
TOtAL...ce et e e $ 100,000,000 $ 7,861,525
Answer also in Appendix, Column 3, it filing under ULOE
Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504,
indicate the number of persons who have purchased securities and the aggregate dollar amount of
their purchases on the total ines. Enter “0” if answer is “none” or “zero.”
Aggregate
Number Dollar Amount
Investors of Purchases
ACCTEUItEO INVESTONS ...ttt a et s ba b sae b sae s e e ere e reeaeereenrn 28 $ 7,861,525
NOM-BCCTEAMBA IMVBSTOTS ......vcerteeeiereieie e ereee s bttt s aesas b emssestesrbe bt statasseansnssenaebesanes N/A $ N/A
Total {for filings under Rule 504 0NkY) .......ccocreimrmirercn e sasesse s e ras vseaseenens 0 3 0
Answer also in Appendix, Column 4, if filing under ULOE
If this filing is for an offering under Rule 504 or 505, enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the
first sale of securities in this offering. Classify securities by type listed in Part C~Question 1.
Types of Dolfar Amount
Type of Offering Security Sold
FRUIE BOS ...ttt s re e b b s b e se e e bt ab e s bearesee e reatesberecas e e e reantan b ene e r et e e emen e nenaen N/A $ N/A
REGUIAEION A ...ttt s et b e se e et e b see s st e s e s be s e S et e b e s e e e e e Rn e e beeRresenene N/A $ N/2
Rule 504 N/A $ N/}
QL= - PO OO OO PP UOTOPOTUPRTRRU N/A $ N/J
a. Furnish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the issuer.
The information may be given as subject to future contingencies. If the amount of an expenditure is
not known, furnish an estimate and check the box to the left of the estimate.
TrANSTEE AGENTS FOES.....ectetiveieteiiietetereie et ateterenr st e ete st ars s et ebees fetansesssebeaesbesetnaeta st ase st saetatenssarnatebesssanss O $
Printing and ENGraving COStS......cieuviviricsiereriraemieiessceasesetesssatisssesssesessessssesssasesssssssssesssssesasasesessssssens a $
LOGAI FOES ..o ovuverieesimarsiasseesesetetsessaessesesanesasacsase st s sasssent s aEsns b aresasans o8 bess £ aresbeas b e b an s et e ket et es b e senssaes X $ 52,18
ACCOUNTNG FOBS ..orvevuiercenereeraeereeuemareseareessaemesseseeseasesesessesessaseassaessssssasssesneasssescesesesnsasassassnssmesssssessseens | $
ENGINGEING FRES....ee v creiesreaeeieecsrscresnses rarerssesseesesaseansssesesssabeaassessre et esesnessebesasasnsstatesetassarasssanassnsesens | - $
Sales Commissions (specify finders’ fees separately).......ccccivivirinn i e, O $
Other Expenses (identify) Yo 0 $
TOMAE ..ttt st b st sae sk h e st b bt ek e eR R AR bRt e RS hna e b p e b ne X $ 52,1




4 b, Enterthe difference between the aggregate offering price given in response to Part C-
Question 1 and total expenses furnished in response to Part C—Question 4.a. This difference is the $ 99,945,865

“adjusted gross proceeds t0 the ISSUBT. . ... e

5 Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be
used for each of the purposes shown. If the amount for any purpase is not known, furnish an
estimate and check the box to the left of the estimate. The total of the payments listed must equal

the adjusted gross proceeds to the issuer set forth in response to Part C — Question 4.b. above.
Payments to

Officers,
Directors & Payments to

Affiliates Others
SEIAMES AN FEES...c.viviv ittt eb ettt b et eb et O $ O $
PUrchase of real @STAtE...........c.cc.oveiieeeeee ettt O $ 0 $
Purchase, rental or leasing and installation of machinery and equipment .......... ] $ O $
Construction or leasing of plant buildings and facilities ..............ccc.cveecere e O $ O $
Acquisition of other businesses (including the vaiue of securities involved in this
offering that may be used in exchange for the assets or securities of another issuer
PUPSUAME L0 8 MBIGEI ...ovvvieiieteii it etsee st seeeet s e ens et e s e s eessbs s ne s b esens O $ O $
Repayment of iNdebteANESS .....c...ccoviiveiiie et O $ a $
WWOTKING CAPIAL ...vovoeeves et ceeeeeetees s ee et ee s ensa s sn et ass s O $ X $99,945,865
Other (specify): O $ O $

] $ O $

GO TOIS . ooovov oottt er et et et ae s eser et e e ree s e O $ KR $99,945,865
Total payments Listed (ColUmn totals AQded). ........cocovvevorecirreeireererreesrenerenns K $99,945,865

This issuer has duly caused this notice to be signed by the undersigned duly authorized person. if this notice is filed under Rule 505, the following signature
constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff, the information furnishec
by the issuer to any non-accredited investor pursuant ta paragraph (b)(2) of Rule 502.

Issuer (Print or Type) Sig %!7% :4 Date
Sand Spring Capital, Ltd. ¥ June 15, 2006

Name of Signer (Print or Type) Title of Signer (Print or Type)
Walter A. Morales Director of Sand Spring Capital, Ltd.
ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C, 1001.)




7

1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification
PIOVISIONS OF SUCK TUIBZ ..ottt e bttt a b ettt s bt ebeae s ese s e b et shese et s ebat e as st e beae st e et atebebs s antas [JYes [INo

See Appendix, Column 5, for state response.

2, The undersigned issuer hereby undertakes to furnish to any state administrator of any state in which this notice is filed a notice on Form D

(17 CFR 232.500) at such times as required by state law.
3. The undersigned issuer hereby undertakes to furnish to the state administrators, upon written request, information furnished by the issuer to offeree:
4, The undersigned issuer represents that the issuer is familiar with the conditions that must be satisfied to be entitled to the Uniform limited Offering

Exemption (ULOE) of the state in which this notice is filed and understands that the issuer claiming the availability of this exemption has the burden
of establishing that these conditions have been satisfied.

The issuer has read this notification and knows the contents to be true and has duly caused this notice to be signed on its behalf by the undersigned duly
authorized person.

Issuer (Print or Type) Signaturg?” l Date
Sand Spring Capital, Ltd. m./é iJune 15, 2006

Name of Signer (Print or Type) Title of Signer (Print or Type)
Walter A. Morales Director of Sand Spring Capital, Ltd.
instruction:

Print the name and title of the signing representative under his signature for the state portion of this form. One copy of every notice on Form D must be
manually signed. Any copies not manually signed must be photocopies of the manually signed copy or bear typed or printed signatures.




“aeeEox

Intend to sell
o non-accredited
investors in State
(Part B ~ item 1)

Type of security
and aggregate
offering price
oftered in state
(Part C - item 1)

Type of investor and
amount purchased in State
(Part C — ltem 2)

Disqualification
under State ULOE
(if yes, attach
explanation of
waiver granted)
(Part E - item 1)

State

Yes No

Shares

Number of
Accredited
Investors

Number of
Non-Accredited

Amount investors

Amount

Yes No

AL

$100,000,000

7

$607,000 0

$0

AK

$100,000,000

16

$6,314,525 0

$0

$100,000,000

$80,000 0

$0

$100,000,000

$160,000 0

$0

NE

NV

NH

NJ

$100,000,000

$500,000 0

$0




f ‘AP,P’ENDIX‘ﬁ i

Intend to seit
to non-accredited
investors in State
(Part B ~ ftem 1)

Type of security
and aggregate
offering price
offered in state
(Part C - item 1)

Type of investor and
Amount purchased in State
(Part C - Item 2)

Disqualification
under State ULOE
(i yes, attach
explanation of
waiver granted)
(Part E ~ {tem 1)

State

Yes No

Shares

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yes No

NM

NY

NC

ND

OH

OK

OR

PA

$100,000,000

$200,000

$0

Rl

sC

SD

TN

™

ut

vT

VA

WA

wv

wi

wy

PR




